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The Global Expansion Will ContinueThe Global Expansion Will Continue
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Global Economic Environment Still BenignGlobal Economic Environment Still Benign

Global growth broadly shared

Inflation is still tame 

Monetary policy more restrictive, but 
interest rates are still low

World economy has been resilient in 
the face of multiple shocks
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Inflation Will Remain TameInflation Will Remain Tame
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Higher Oil Prices HavenHigher Oil Prices Haven’’t Spilled Into t Spilled Into 
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U.S. Is Resilient Despite Housing BustU.S. Is Resilient Despite Housing Bust
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Some Rebuilding of U.S. Household Some Rebuilding of U.S. Household 
Savings Is Likely Savings Is Likely 
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Key RisksKey Risks

A global downturn triggered by the U.S.

Hard landing in China

Higher oil prices

A hard landing of the U.S. dollar 

Terrorism/geopolitical risks
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